At present, the research on the relationship of corporate social responsibility and economic performance mostly adopts the method of large-scale sampling, but does not distinguish the sample industries and regions, so the relevant research needs to be further analyzed. Based on the 2008-2017 data of 78 listed enterprises in Henan province, the relationship between corporate social responsibility and economic performance in 7 industries is measured by 8 indexes through Arellano-Bond dynamic panel data model. The research shows that the social responsibility of listed enterprises in Henan Province has a lagging impact on the economic performance of enterprises, which has a negative impact on the short-term and a positive impact on the long-term. The common point is that the responsibility of the investor has a positive impact on the economic performance of the enterprise, and other aspects vary greatly due to industry categories. In general, the degree of corporate social responsibility of listed enterprises in Henan Province is relatively low.
Introduction
According to Carroll's "pyramid of CSR" (1979, 1991) , corporate social respon- sibility (CSR) can be widely defined as "the social responsibility of business encompasses the economic, legal, ethical, and discretionary expectations that society has of organizations at a given point in time" [1] . With the development of economic globalization and market economy, corporate social responsibility has become a universal behavior of enterprises [2] . In order to prove the existence foundation and practical value of corporate social responsibility, a large number of scholars have devoted themselves to the empirical analysis of the relationship between corporate social responsibility and economic performance. However, the impact of corporate social responsibility on corporate economic performance is not always seen as positive, it is a complex process and affected by many factors. And there is no lack of objection, and the representative is the concept of maximizing shareholder profits proposed by Nobel Prize winner Friedman (1970) . He believes that the survival of enterprises is only for the interests of shareholders [3] , there is no need to bear other social responsibilities, and the contradiction of this view has prompted more scholars to devote themselves to relevant research.
In the context of China, corporate social responsibility was gradually introduced after the reform and opening-up in the last century. There are also many scholars studying the relationship between corporate social responsibility and corporate economic performance. The research of Li Zheng (2006) [4] , Wen Subin and Fang Yuan (2008) [5] holds that the corporate social responsibility has a negative effect on the current financial performance, but in the long run, corporate social responsibility has a positive effect on its financial performance. Wang Huaiming and Song Tao (2007) [6] found that the responsibility of listed companies in China for the state, investors and public welfare undertakings is positively related to corporate performance, while the responsibility for employees is negatively correlated with corporate performance. Zhang Zhaoguo, Jin Xiaocui and Li Gengqin (2013) [7] show that the social responsibility of the lag period has a significant positive impact on the current financial performance, while the current financial performance has a significant positive impact on the current social responsibility. Based on the empirical study of large enterprises and medium and small-sized enterprises, Yang Yusu and Yang Shanlin (2016) [8] found that neither undertaking social responsibility will lead to the deterioration of short-term financial situation, but in the long run, the majority of large enterprises have a positive relationship, on the other hand, the medium and small-sized enterprises have more negative relationship, and both of them have negative correlation between employee and customer social responsibility and long-term financial performance. Therefore, the research on corporate social responsibility and corporate economic performance does not have a unified result due to the inconsistency of relevant definitions and measurement methods [9] . There may be short-term negative relationships between the two, but positive long-term relationships will dominate [10] .
Through the above relevant literature, it is found that although the corporate social responsibility is measured, the industry or region in which the enterprise Open Journal of Applied Sciences is located is not considered. According to the concept of corporate social responsibility itself, it refers to a number of measures and activities carried out by enterprises to improve the relationship with relevant stakeholders, and this is partly influenced by the industry or region in which the company is located [9] [11] [12] . Some scholars have studied corporate social responsibility in specific industries, such as the communications industry (Tian Hong (2009) [13] ), the manufacturing industry (Wang Jianqiong et al. (2009) [14] , Song Jianbo et al. (2009) [15] ), financial banking industry (Qiao Haijun (2009) [16] ) and food industry (Zhu Jinwei et al. (2012) [17] ), etc. However, these studies did not compare results across multiple industries.
At the same time, in view of the fact that the possibility of corporate social responsibility behavior occurs in a non-linear manner over time, the purpose of this paper is to study the relationship between corporate social responsibility and 
Data and Methodology

Variables
According to stakeholder theory, Freeman (1984) argues that stakeholders are all individuals and groups that can influence the achievement of an organization's goals or be influenced by an organization's achievement of its target processes [11] . Clarkson (1995) believes that "stakeholders refer to individuals or groups that have made certain specific investments in the enterprise and have assumed certain risks, and their activities can affect the achievement of the corporate objectives or be affected by the company's process of achieving its goals [12] .
Compared to Freeman's point of view, this concept emphasizes specific investment and confirms the relevance of stakeholders to the firm. It believes that stakeholder theory provides a framework for more effective analysis of corporate social responsibility. Therefore, stakeholder theory determines the object and content of corporate social responsibility, provides a theoretical basis for empirical research on corporate social responsibility, and provides practical support for corporate social responsibility in empirical testing and it has become an important way for scholars to study corporate social responsibility [2] .
At present, mature corporate social responsibility evaluation methods include reputation index method, content analysis method and KLD index method.
However, due to the lack of perfect environment and system in China, there is no unified and authoritative social responsibility evaluation system. Combined with the experience of Chinese scholars Wen Subin [5] , Wang Huaiming [6], Zhang Zhaoguo [7] and Yang Yusu [8] , the variables set up in this paper are shown in Table 1 . 
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Data
Henan Province is located in central China, with GDP ranking 5th (2017) 
Arellano-Bond Dynamic Panel Data Model
Considering that there is a dynamic process between corporate social responsibility and corporate economic performance, economic performance indicators depend at least in part on their own values in the previous period. If traditional panel model estimation methods or OLS estimates are used, it will be difficult to obtain unbiased and consistent estimates. As a result, the hysteresis dependent variable is added to the model and the model is built as follows: where, , i t j ROE − is the economic performance of the i th enterprise lag j period.
Because the regression equation explains the variable to contain the lag dependent variable, thus causes the independent variable to be related to the error term, that is, the independent variable of the model has the endogenous nature.
Therefore, if the panel data is estimated with standard random effect or fixed effect, the parameter estimation will be biased and inconsistent. The differential GMM estimation proposed by Arellano and Bond (1991) [18] can solve this problem better. So Arellano-Bond dynamic panel data model is adopted.
Results
Correlation Analysis
The results of correlation analysis of all variables are given in Table 3 by Eviews 10 software.
From the correlation analysis in Table 3, ROE is significantly correlated wage of urban non-private units and urban private units and the national average wage in 2017, the former is lower than the latter, to some extent, which is consistent with the results of the data to some extent.
It is worth noting that there is a significant negative correlation between ROE and SIZE, and generally there should be a positive relationship between enterprise size and corporate social responsibility, that is, the larger the size of the enterprise, the more it will assume social responsibility or implement responsibility strategy. The opposite result may be due to the fact that the listed enterprises in Henan Province do not attach great importance to corporate social responsibility Tips: ***, ** and * are significant at the level of 1%, 5%, and 10%, respectively. and neglect to undertake and construct related responsibilities. In addition, it is found that most of the variables with significant relationship are negatively related, which may be due to the fact that most of the listed companies in Henan
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Province are still in the stage of pursuing economic benefits. The construction of corporate social responsibility has not been promoted to the strategic level, and to a certain extent, corporate social responsibility cannot bring good economic feedback to enterprises. Judging from the result of standard deviation, the fluctuation degree of SUPCSR, GOVCSR and SIZE data is large, which reflects that the level of responsibility for some stakeholders varies greatly between enterprises because of the different economies of scale. The supplier is the most vulnerable party.
Result Analysis
According to the industry distribution table of Table 2 , due to the small number of enterprises in other industries except manufacturing industry, the Arellano-Bond dynamic panel data model cannot be tested, so this paper first analyzes the Arellano-Bond dynamic panel of 63 companies in total, and then analyzes various industries through stepwise regression equations. Table 4 shows the data analysis results of the overall 63 listed companies obtained through the Arellano-Bond dynamic panel data model.
In Table 4 , the social responsibility of listed enterprises in Henan Province has a negative impact on short-term economic performance, while in the long run, it has a positive impact, but the relationship is not obvious. The responsibility Open Journal of Applied Sciences On the contrary, the company undertakes responsibility to its employees has always had a negative impact on its economic performance. Generally speaking, the enterprise can only assume the responsibility to the employees, can improve the loyalty of the employees to the enterprise, which is conducive to giving full play to the combat effectiveness of the employees. In the study of Turban and Greening (1997) [19] , it is found that socially responsible enterprises are more attractive to employees than those that are not socially responsible. Combined with the fact that the average wage level of Henan Province in 2017 is below the national average wage level, it is likely that the talent attraction of Henan Province will be weaker than that of the surrounding and coastal provinces, resulting in a decline in talent competitiveness. At the same time, the lower wage level will Open Journal of Applied Sciences also affect the combat effectiveness of employees, which shows that the responsibility of the enterprise to employees has a negative impact on financial performance, and then create a vicious circle, which will be unfavorable to the future development of the enterprise.
The responsibility of enterprises to suppliers and the government has a short-term negative impact on the economic performance of enterprises. The possible reason is that enterprises have the probability of defaulting on funds and taxes, affecting cooperation between enterprises or government trust, which in turn affects the economic performance of enterprises. The analysis of the size of the enterprise may indicate that the enterprise will decide whether to assume social responsibility in the later stage according to the current economic situation, and the larger the enterprise, the more likely it is to assume social responsibility.
The results of each industry analysis are shown in Table 5 .
According to the results of Table 5 On the whole, the common point is that the responsibility of the company to the investor has a positive impact on the economic performance of the company.
In terms of taking responsibility for employees, the manufacturing, agriculture, forestry, animal husbandry and fishery and mining industries show that the responsibility for employees has a negative impact on the economic performance of the company. The wholesale and retail trade shows the opposite, which may be due to the higher human resource costs of the former. In terms of taking responsibility for suppliers, the manufacturing, information technology industry, and wholesale and retail trade all show that the responsibility of the supplier has a negative impact on the economic performance of the company. In terms of taking responsibility for the government, manufacturing and agriculture, forestry, animal husbandry and fishery show that the responsibility for the government has a positive impact on the economic performance of the enterprise, while the wholesale and retail trade shows the opposite. In terms of the size of the enterprise, the manufacturing industry shows that the larger the enterprise, the more social responsibility will be taken, while the agriculture, forestry, animal Tips: 1) ***, ** and * are significant at the level of 1%, 5%, and 10%, respectively. 2) + means that the variable has a positive impact on the economic performance of the company, − the opposite.
husbandry, fishery and wholesale and retail trade show the opposite. In terms of the nature of the enterprise, the manufacturing industry is willing to assume social responsibility when it is a state-owned enterprise, while the mining industry shows the opposite.
Conclusions
Based on the indicators of investors, employees, consumers, suppliers, government, environment, enterprise scale and enterprise nature, this paper studies the relationship of corporate social responsibility and corporate economy performance in various industries based on data from 78 listed companies in Henan Province for 10 years. By constructing the Arellano-Bond dynamic panel data model, it is found that the social responsibility of listed enterprises in Henan
Province has a lag to the economic performance of enterprises, but this lag is not obvious. The obvious commonality in various industries is that the responsibility of the company to bear the investor has a positive impact on the economic performance of the enterprise. In other respects, the industry differences are quite different. For example, in terms of responsibilities to employees, according to Table 5 , the responsibility of the wholesale and retail industry for employees has a positive impact on economic performance, while the manufacturing, mining and agriculture, forestry, animal husbandry and fisheries have a negative impact, and there are quite a few differences in other indicators.
Therefore, it is necessary to conduct a detailed and in-depth study of the relationship between corporate social responsibility and economic performance among industries according to each industry, nature, scale and other variables.
In general, the corporate social responsibility of listed enterprises in Henan
Province is weak, and the economic performance is the primary goal of development. In addition, there are also shortcomings in this paper, such as small sample size, single regional selection failure to conduct regional comparison analysis, which will be improved in future research.
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